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the following pages we have aimed at compiling tables which will show summary figures for as many nations of 
world as possible, and have endeavoured to combine brevity with comprehensiveness. The greater number 
the figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our 
tatistical records. We propose in these columns to give our own appreciation of the trade position, fortified by 
informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 


* ** League of Nations Monthly Bulletin of Statistics," 1s 6d. Constable. 


HE STATE OF TRADE AT HOME AND ABROAD.. 


TravE last month continued its upward swing—though, | of coke is a welcome development it is still uncertain 
possibly, with decreased acceleration—and would now | whether the resultant reductions in pig-iron will bring 
ppear to be of larger volume than at any time for | out badly needed replacement business. Demand for coal 
e years past. The sumbers unemployed in Great | is not expanding to the extent hoped for, while in the 
Britain have recently been below the million mark for the | textile trades customers are stoutly resisting any tendency 
rst time since the outbreak of last year’s industrial | towards enhanced prices. The general industrial activity of 
roubles (when the coal-mining industry was employing | the last few months is not yet adequately reflected in the 
rom 70,000 to 80,000 more workers than is the case to- | overseas trade returns, imports last month falling below 
iday). In all about 500,000 those of April, 1926, though 
insured workers' have been British exports have practi- 
reabsorbed by industry in HOME TRADE STATISTICS—APRIL, 1927. cally regained their pre- 
Great Britain since the end Compared with stoppage level. Commodity 
of the coal stoppage, exclu- UNEMPLOYMENT— Marcu. APRIL. APRIL,'26. prices are still falling 
sive of the miners who re- (State Insurance %) se.ceseeee 99 .. F946. + 05 slowly, both in this country 
tumed to work, and the PRODUCTION— and in the United States. 
normal growth in the in- Coal (million tons)........+-+. 25°6 .. 208 .. 1:9 Recent happenings in the 
dustrial population, which me as Feabedsbusews pe ne po oe 143 money market have post- 
in the last insurance year ° mae ms a7, poned the prospective 
added some 150,000 names FOREIGN TRADE— further reduction in Bank 
to the Ministry of Labour’s Imports (million £’s)........ 1135 > 29 rate. Security values, how- 
itgisters. The recuperative SEO) i os ss +4 ; ever, continue to have a 
ae. vs Exports ( cocceces 621 Sie 

powers which industry has slightly upward trend, and 
Shown in the last five TRANSPORT— the deposits and advances 


months are the more grati- PP: De | (av level’) 3 = y of the clearing banks are 


fying in that they have been well maintained. 
most evident in those trades he a . ees In America, a the 
Previously most depressed, thous. +9 ‘ effect of the Mississippi 
ind om been aaaene wertling Saye ltl) sssceesees} = floods may be more serious 
panied by the remotest tend- SECURITY VALUES (av. level*) 120 . than was originally ex- 
fncy towards boom psycho- FINANCIAL DATA— pected, business remains 
logy. Bank Notes m £’s)*.. 137... 138.. steady, with no signs of an 

Allowing for the Easter N w P+ 286 .. 297 .. early recession. The build- 
holidays, last month’s steel unk bene t.. P.. —_ os ot E ing and textile trades were 
‘Sutput was well maintained. (5 (%)* ..0. 15s. UT. particularly active last 
Z increased quantities of Bank Cl Ba ' as oa month, — gerne produc- 
Mis raw material comin D on &'s)*.... . “ tion, while showing a 
4orward have made possible oe Bank” Ronee 142 .. 152 .. seasonal falling-off, _re- 
a further recovery in ship- (Discount Rate%)° cccccces 4 ee 4 —- oy mained of large volume. 
building, while most Day-to-day Loans (%)*....ceee st o - oo Heavy rains have delayed 

es of the engineering () 1913=100.  (*) Hoonomist Index No. ; July, 1914=100. wheat-sowing in Canada. 

“trac _— continued the m4 P “ ——e be 0 sg 9 pronation one of a — wae = 
sow but stead ress ” nglan outh Africa and India, 

ich has been in evidence total current, deposit, and other accounts, ° Av. weekly Sgures. Australia is benefiting by 
Jor months past. Building the consistently good de- 
has benefited from the recent fine weather and shows a | mand for her primary products in the world’s markets. 

> More than seasonal improvement, particularly in | Conditions remain comparatively depressed in many 
Me industrial areas of the North. Retail trade is be- | States of South America, Argentina being an outstanding 
eMning to reflect the increased purchasing power of the | exception, in view of the satisfactory results obtained by 
ot —a factor also evidenced by improved business on | agriculturists this season. Apart from a seasonable move- 
te heavy side of the boot and shoe trade, which was | ment in Central Europe, Continental trade is making little 
_ sly affected by the after-effects of last year’s stop- | headway. In the Far East Chinese business is showing 
ge. Shipping remains more active than before the strike, | the first symptoms of possible recovery, and in Japan con- 
s failway receipts from general merchandise traffic are | fidence in the financial situation is returning. 
“ining ahead of those of May, 1925 (last year’s figures The following notes on conditions in various trades and 
_.” ° course, not comparable), to a larger extent than | countries call attention to the most striking features — 
3 Wretccounted for by the recent increase in charges. HOME INDUSTRIES. 
feestion this state of affairs will endure is a more open | Jyon and Steel.—There was no slackening last month in the 
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their accumulated orders, and although the cheapening ! arrears. Eleven additional blast furnaces were brought into 
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activity, the average daily production of pig-iron rising from 
21,671 tons to 22,667 tons. Steel production fell from 949,000 
tons for the month of March to 850,100 tons last month, but 
the decline was due mainly to the Easter holidays. The 
problem of obtaining new business to replace orders now in 
course of execution remains, however, very formidable. A 
step in the right direction has been taken, coke prices having 
fallen appreciably and pig-iron sellers shown every readiness 
to reduce their quotations accordingly, but as neither com- 
modity is as yet back at the pre-stoppage level no great expan- 
sion of business has followed. Buyers have, however, shown 
the beginnings of a new interest in forward purchases, though 
more extended commitments would seem to demand a prospect 
of price stability which is at present lacking. Continental 
competition is keen. Demand for finished steel remains un- 
satisfactory. Galvanised sheets are steady, but the tinplate 
trade is quiet, with some works short of business. 


Coal.—Although inquiries are slightly more numerous than of 
late, the problem of disposing of the output obtained under the 
eight-hour day still awaits solution. The quietness reported 
in the Northern districts some weeks ago has spread to South 
Wales, where the possibility of wage reductions is being en- 
visaged. The demand for Northumberland steam coals, how- 
ever, though still restricted, shows signs of slight expansion. 
Gas coal prices are being maintained. Industrial demand is 
fairly satisfactory, but sales of house coal have been markedly 
affected by the current spell of fine weather. 


Engineering.—This industry continues its unsensational but 
steady progress. Business showed a further improvement last 
month in the locomotive trades. Rolling-stock makers are 
also busy. The machine-tool trade is somewhat better situated 
as regards orders than at the beginning of the year, but the 
works as a whole are still considerably under-employed. Con- 
ditions in textile machine manufacture are disappointing. Ship- 
building activity has increased, especially in Scotland and the 
North-East coast, where supplies of steel have begun to come 
forward in more satisfactory quantities. Marine engineering, 
though still depressed, is much better employed than a year 
ago. 


Electrical Industry.—The following index of production in the 
electrical industry is copyright by the Economic and Statistical 
Department of the British Electrical and Allied Manufacturers’ 
Association. An explanation of the manner in which it has 
been computed will be found on page 888 of the Economist of 
November 28, 1925 :— 


Inpex of Activity in the Exzcrriciry Inpvustry. 


(1920 = 100.) 

1925. Home. E Total 1926. Home, E Total. 
January ........ <6 -» & | April............ 8 .. 1 - 87 
February ........ 77 .. 102 83 J cccccccccccs 83 104 .. 88 

possess 67... 106 .. 7% | June............ 82 110... 89 
ey baosenbeconnk 60 % .. & | RS 80 79 .. 8 
OY  susciecendes 55 87 .. 62 | August .......... 6 .. 83 .. 84 
DED ccoenensiebn §8 . 8 .. 6 | September ...... 87 . 70 .. 8&3 
DO casenvasueta 58 .. 119 .. 73 | October.......... 89 .. 8 .. 8&8 
August .. ....... aq. bs.. 8 November ...... 93 .. 103 .. % 
September ...... 6l .. 121 .. 7 ber ...... 4 143... 106 
- focee”: ees = ‘ = i 2 , 1927. 
ovember ...... Er we anuary ........ 9% .. 152 .. 109 

DP neues 7% .. 17 .. 8 | February........ 92 159 .. 108 
a 1926. oe = ae pibdibewese - we = e- 107 
February ........ 74 4. 106 .. - 
March sees . 80 oy 10l oe 85 


Orders received during April marked an all-round improve- 
ment, especially noteworthy on the export side. Heavy elec- 
trical machinery was in general demand, India being the most 
influential buyer. Current home production has shown no 
considerable change, but the outlook has been improved by the 
drawing-up of a new electricity scheme for Scotland. 


Motor Industry.—Though the peak of seasonal activity has 
probably been passed, the largest British touring car makers 
remain very busy, and in some cases are still hard pressed to 


keep up with schedules. Output of six-wheeled commercial 
vehicles continues to expand. 


Cotton.—Our Manchester correspondent writes :—During the 
past month prices for raw cotton, yarn and cloth have ad- 
vanced. There is much difference of opinion as to how much 
the new crop has been injured by the floods in the United 
States, but the ultimate output is bound to be decreased. 
The new growth appears to have made a rather poor start, 
but there is still a possibility of another big output. In the 
yarn market the publication by the Yarn Association, Limited, 
of minimum prices for American yarns has checked business, 
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Wey 
as numerous buyers do not believe that the higher § 

be maintained. The financial position is beg” ™ 
serious. A number of companies are going into liquidat; 
applying for schemes of arrangement establishing a e 
torium for three or five years. In Egyptian yarns the Mora, 
current of demand continues healthy, and many ae 
more favourably situated. Cloth inquiry has festa d 
broaden. For India more contracts have been put throu 3 
light fabrics, especially for Calcutta. Better advices ‘ay ; 
through from China. Manufacturers’ engagements al 
coming more irregular, but there has been little alteration i, 
loom activity. ’ 
Woollens and Worsteds.—Wool values have remained firm 
chiefly owing to demand from Continental countries, including 
Russia, but Yorkshire topmakers have found difficult 
obtaining satisfactory prices, buyers preferring to purchase 
in the bale or in matchings. Trade in textiles has not deve. 
loped as satisfactorily as was hoped for some time a 
Spinners with fairly good order books complain of difficult; 
obtaining particulars, The demand for piece goods has », 
panded slightly, and more workers have been absorbed, by 
much machinery continues to stand idle. 


Vv in 


Artificial Silk.—Demand for artificial silk goods, particular) 
those in which cotton is used in unions, remains very good bo 
on home and foreign account. The Dominions continue t 
provide a good market, and increased interest is being show 
by India. Prices of yarn show no tendency to fall, and in. 
ports are very restricted. 


Boots and Shoes.—Conditions have improved in all the main 
centres of the boot and shoe industry. Seasonal trade in 
sports goods and light footwear generally has been encouraged 
by recent weather conditions, while demand for workmen’ 
boots is recovering from the depressing effect of last year’s in- 
dustrial troubles. 


Chemicals.—Trade continues to make steady progress, the 
heavy chemical markets being particularly strong. Demand 
for pharmaceutical chemicals and coal tar products is better. 
Price changes, though numerous, have lately been of com. 
paratively small importance. 


Building Trades.—Building activity showed a further expan- 
sion last month, chiefly in London and the North, and is now 
little below last year’s pre-stoppage level. Seasonal improve- 
ment has so far been most marked in the painting and decorat- 
ing trades. 


Agriculture.—Cold winds and frosts checked agricultural 
progress at the end of last month, but the warmer weather 
which succeeded has favoured the growth of winter crops and 
facilitated spring sowings. The planting of potatoes has this 
year been later than usual, especially on heavy lands. Milk 
yields until recently had not shown their usual spring flush, 
owing to the absence of early grass. 


Shipping.—Freights are, on the whole, steady, and remain 
higher than at any corresponding period since 1924. (an 
dian grain rates have recently shown a drooping tendency, but 
South American rates continue firm and active, and freights 
from India have improved slightly. Outward coal values 
show, on balance, little change. 


Retail Trade.—Retaii business has considerably improved 
during recent weeks, the leeway of the coal stoppage having 
been more or less completely made up. Pre-Whitsun business 
shows the normal seasonal expansion. 


UNITED STATES OF AMERICA. sell 

The following indices of American economic condition 

have been forwarded to us by Moody’s Investors’ Serview & 

New York and London, and may serve as an indication of 7 

main features in the business situation as it existed '# 
month :— 


RIL, 1927. 
AMERICAN TRADE STATISTICS—AP Compared wit 


Mar, APR. _ 
o 
EMPLOYMENTt-(June, 1914=100) *1136 .. *113°3 .. 
PRODUCTION— _ 90lt 
Bituminous coal (Thous. tons) .... 53,431 .. °35000 + — "a3 
Pig-iron ” ” )veee = O30 + a 
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CC 
Compared with 
Maz. APR. ApR., ’26. 
ders, U.S. 
De fled corporation (Thous. tons).. 3,553... 8456..— 412 


Building permits (Thous. B) ocoveee 871,324 ee * 353,006 ee -— 54,200 


pOREIGN TRADE— 
Imports (Thous. $)...+++++++++++ °377,000 .- *350,000 ee — 47,963 
Exports ( ” ») om 'Y eooeese se *410,000 ee *420,000 ee + 33,129 


rrANSPORT— 


COMMODITY PRICES— 


Bureau of Labour (1913=100) .. 145°5 140... —71 
sECURITIES— 
90 industrial stocks—Highest 
quotations} ..161'78 .. 16805 .. + 23:22 
Lowest quotations{ .. 15841 .. 160°66 .. + 24:39 


Thous. shares sold during month 
—(New York).... 49,059.. 49,636 .. + 19,412 
New securities issued (Thous. $) .. 425,081.. 456,127 .. + 17,828 


BANK CLEARINGS— 


New York (Million $) eeveeevece 28,728.. 26,465 ee + 501 


Other cities ( a »») e@eeceeesose 19,534. ° 18,554 oc 248 
RETAIL BUSINESS— 
Total sales, mail order houses 
(Thous. $) 41,147.. 40,648 .. + 1,808 


* Preliminary estimates made by Messrs Moody, subject to revision. 
+ Based on reports of U.S. Labour Bureau and of Bureaux of the 
States of New York, Wisconsin, and Pennsylvania. { Average 
of actual prices. 


American trade generally has shown a more or less normal 
seasonal movement, without signs of exuberance in any branch 
of industry. Steel production, as was expected, has fallen off 
slightly, and now stands at about 85 per cent. of capacity. The 
textile trades are, however, more active than for many years 
past, and though the automobile industry is something like 
ioper cent. less busy than at this time last year, building has 
reached a level never previqusly attained. Money remains 
extremely plentiful, and retail business is well maintained. 
On the other hand, although neither the Mississippi floods nor 
the partial bituminous coal stoppage have as yet had any 
significant effect on the business situation, the general pro 
‘perity is not fully shared by important sections of agriculture, 
and competition is increasing in severity in other branches of 
industry. Whether these and other factors will bring about a 
mild recession of trade remains to be seen, but such a reces- 
sion is unlikely for the next month or two. 


BRITISH EMPIRE. 


Wheat-sowing in Canada has been retarded by unseasonable 
‘ans, precipitation in the three prairie provinces having 
been the heaviest for the last ten years. The wheat acreage 
will consequently be lower this year than last. General indus- 
‘rial activity remains satisfactory, and about 10 per cent. 
higher than in 1926. Australian business showed some expan- 
‘ion last month, due to the advance of the autumn season, 
the more rapid outward movement of wheat, and the market- 
ing of wool supplies at mainly firm rates. The harvesting of 
‘pring crops has been satisfactorily carried out in most districts 
of India, but trade is quiet pending the beginning of the 
ne South African conditions improved early last month, 
ut subsequently became quieter. Gold production, however, 


a higher than last year, and the agricultural outlook is 
er. 


SOUTH AMERICA, 


eantens export trade was again extremely active last 
eete wheat shipments being nearly twice as large as in 
he , — the meat trade continues more active than a year 
pot mport merchants, however, continue to exercise great 
Reali in their buying. No recovery is observable in 
‘as lan business, which is hampered by tight money, ex- 
naa uncertainties, and tariff changes. Despite a somewhat 
melt ee in Chile early last month conditions have 
éane Nitrate sales have increased, following the decision 
badiaiie Producers to establish freedom in Selling. Mexican 
Peru ss shows a seasonal gain, but remains unsatisfactory. 
“an trade is quiet but steady. 
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EUROPE. 


Demand has not come up to expectation in the French 
metallurgical trades, and prices have shown some weakness. 
The silk industries have been active, and unemployment con- 
tinues to decline in the woollen districts. Belgian trade 
remains quiet, with increased competition in the steel industry 
and further closing down of glass furnaces. German con- 
ditions registered a further improvement in most branches 
last month, marked by declining unemployment and rising 
wages, but the Bourse collapse of May 13th is expected to 
react unfavourably on business prospects, particularly on the 
capital side. Labour troubles have greatly restricted 
Norwegian business, but in Sweden and Denmark trade is 
more active—the timber market being very firm—and unem- 
ployment has declined. Polish trade shows seasonal expan- 
sion, though coal mining is less active. Agricultural prospects 
are moderately goad. Conditions in the Succession States 
generally are improving, the iron and steel, engineering, and 
building trades being more active and unemployment still 
falling. All Central European coal producers are, however, 
feeling the effect of increased British competition. Italian 
trade was prejudicially affected last month by the rapid appre- 
ciation of the lira, new business being greatly restricted, and 
short time general in the textile industries. 


FAR EAST. 


Chinese business conditions are, on the whole, slowly im- 
proving. Greater activity is reported from Canton, while the 
Shanghai situation has been more settled, and a fairly brisk, 
though hand-to-mouth, trade has been dane at Tientsin. At 
Hankow and on the Yangtse generally, however, business 
remains greatly restricted. The expiration of the moratorium 
in Japan, on May 13th, produced no untoward incident, and 
with the restoration of public confidence in the financial situa- 
tion business is again approaching normal dimensions. 











ELECTRICAL PRODUCTION. 


In the Economist of July 10, 1926 (pages 57-8) we published a 
new index of electrical production in the chief industrial areas 
of Great Britain. We show below a résumé of thé results 


achieved during recent periods :— 
Inpex of Propvuction of Execrnicirty.* 
(Monthly Average 1923-24 = 100.) 












a wee wl fe og 
vi. ed 2a 23 ots | gi. 
pew. | 33.85 [253 iu ge; | 323 
age lace" : : aes | 22° 
2a a <8 & 
1925. 
suaeeey Reaseveeeeen = = = 7 = 
|. a 5 137 14 123 
April eeee cece: 113 118 117 107 105 
OD cvccecececeocess 113 121 124 110 106 
eee 102 105 110 106 1 
Mei cschcteostaeu: 102 105 118 108 92 
August ............ 103 109 104 109 93 
September.......... 116 117 129 129 106 
0 DOr cece eees 136 125 139 16 110 
ae. ae le} 6 16 | (134 
January ..........0. 139 138 155 135 
Selma ste 141 153 161 150 14 
BME © ocaccccess’c 135 136 155 139 131 
SEE a acccene.-ceit 119 121 128 127 114 
BF ccccrcccceeccees = = as R a 
ae. cerervenescene| 7 | ia io | oot 
Ce cp addesat 1% a 2 io 20 
See scores 125 io 148 148 131 
ets ae cba 
a ie 148 141 157 163 148 
Janu — Arnie 158 155 167 179 151 
February .........- 157 156 165 169 150 
RNG igh lantts aod a'e 147+ 15% 153 155 140 
April .... ... -1 144 146 151 136 


* Prepared by the economic and statistical department of the British Electrical 
and Allied Manufacturers’ Association. + Revised figure. 


These figures should be interpreted very broadly, pending a 
longer experience of their salient characteristics, but the 
following observations may be tentatively offered :—All the 
indices (with the exception of that relating to chemicals) 
showed a further decline last month, but as this falling off 
has been common to each of the last three years, and is in 
part due to the inclusion of fewer working days in the original 
figures, its importance should not be unduly stressed. The 
decline was, in fact, much less than either in 1926 or 1925. 
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Inpia’s visible balance of trade in merchandise and 
treasure during the twelve months April to March, 1924- 
25, 1925-26, 1926-27 is shown in the following table. The 
figures are arrived at by combining the balances of trans- 
actions in (a) private merchandise and (b) treasure (private 
account). The balance of remittances of funds is also 
shown with details at the end of this table. In these 
balances the sign plus (+) signifies net export and minus 
(—) net import :— 
TwELVE Monrtus, APRIL to Marcu. 









1926-27. 
Exports of Indian merchandise|Rs(Lakhs).|Rs(Lakhs)./Rs( ? 
FAVEES) 2 cccccccccesccvcceses 
Re-exports of foreign merchandis 
(private) .....cs.ceceeees eave sé 8,01 
Imports of foreign merchan 
(private) ....-.sscccsesees oeses 
Balance of trade in merchandise|-——-—— — |}— 
(private) ..... wocvccccce eee 
Gold (private)*........ 19,40 
Breet as: | Paccnecsscecibix ‘de 19,79 
Currency notes (private) .......... 14 
Balance of transactions in treasu 
(private)*........ o000es coseeoss 
Total visible balance of trade...... 


tances to the United Kingdom }\— 
Sterling transfers on London sol 
WE TEE On cacans codedsccovescn 


a Exclusive of the value of railway materials imported direct by 
State railways working under company management, which were not 


paid fof in ordinary way, and not, therefore, taken into account in 
arriving at the balance of trade. 


b This head includes, in addition to Council Bills, (1) sterling 
purchases in India, and (2) payments in India to local bodies, &c., 
against proceeds of sterling loans floated by them in London and 
taken over by the Secretary of State. 


wee exclude transactions which do not enter into the balance of 
e. 


The outstanding feature of India’s foreign sea-borne 
trade in 1926-27 (year ending March 31st) was the sharp 
decline in exports, which in the preceding year had 
already begun to fall away from the high level of nearly 
400 crores reached in 1924-25. While in 1925-26, how- 
ever, the decline was no more than 13 crores, in 1926-27 
there was a further and sharp contraction of 76 crores, 
the 1 otal reaching just over 309 crores. The shrinkage is 
acco inted for almost entirely by the lower-price levels of 
three or four staple products. The exports which chiefly 
contributed to the decline were (in crores. of rupees) :— 

1924-25. 1925-26. 1926-27. 

Grain, pulse, and flour.... 65°96 .... 4803 .... 39-24 

* Seeds S516 .... 2963 .... 1908 

Cotton, raw and waste.... 91°72 .... 9565 .... §914 

Jute, raw and waste...... 29°09 3794 .... 26°78 
There were no compensating increases in other items, 
and it may be conjectured that unless and until the above 
products show greater activity than appears likely at 
present Indian foreign trade values will not return to the 
level of three years ago. Wheat is amongst the most 
unreliable of Indian exports ; shipments last year did not 
exceed 175,949 tons, against 1,111,691 in 1924-25, the 
value figures declining from 17.19 to 2.71 crores. In 
seeds, of all classes, the loss has been almost as 
severe, the decline in tonnage being from 1,328,458 
In 1924-25 to 1,249,538 in 1925-26, and last year 
to as low as 837,590. As regards raw cotton, the 
figure last year was 560,288 tons, against 745,200 
in 1925-26 and 593,852 a year earlier, the principal 
factor having thus been the fall in prices. Similarly 
with jute, a rise in tonnage from 647,154 in 1925-26 to 
707,782 last year coincided with a drop in export value 
from 38 to 27 crores. Increased production is the govern- 
ing influence here, the crop approximating to 120 lakhs 


weeeeseeeesece eeee 
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INDIA’S FOREIGN SEA-BORNE TRADE IN 1926-29, 


(BY OUR CALCUTTA CORRESPONDENT. ) 


compared with 17,543 tons a year earlier. For the prin. 
cipal fluctuations in imports, however, we must turn t) 
the bullion trade. Silver remains steady, but gold, afte 
touching 74 crores in 1924-25 and falling to 35 crores; 
the following year, declined further to 19} crores ; 


character of the imports in the first of these three year 
(due at least partly to exchange uncertainties), but aly 
the diminished purchasing power associated with th 
severe reduction in exports now operative. 
chandise imports the section in which British manufa. 
turers are mainly interested is ‘‘ Articles wholly or mainly 
manufactured,”’ totalling last year, as in 1925-26, approxi. 
mately 168 crores in value, though in 1924-25, as a result 
of a boom in 
the total reached 185 crores. 
report of the Cotton Tariff Board, which is expected to 
recommend an increase in the tariff on coarse goods (up 
to 40’s) from the present level of 11, to 15, per cent. 
the sources of supply of cotton imports are of exceptional 





interest. The relevant figures are as follows :— 
Imports of Corron Piece Goops. 
’ Millions of Yards. | Value, Rs. (Lakhs). 
1924-26.| 1925-26 | 1926-27 | 1924-25.) 1925-26 | 1926-7. 
Gre ae j 
From United Kingdom ...... 727 | 561 24,06 | 1708 | 15% 
as MOE Soinon ch casekeesess 110 142 | 4,08 461 
" SOURCES ......e000+s 845 709 28,48 | 21,88) 1961 
Whites— 
| 
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of bales, against 109 officially forecasted, and 
crop of about go Jakhs in the previous season. 
sumers are now weli stocked, and preliminary jin 
point to a go-lakh crop next season, i 
at present to anticipate dear jute. 
Including Government stores (9} crores), merchand; 
imports into India have shown but slight variations ied 
the three years, ranging from 253 crores three years _ 
to 236 in 1925-26 and 241 last year. A new item last a 
was 25,039 tons of raw cotton from the United State 
raising the total imports of this material to 45,676 tons 


an actual 
As con. 
dications 
there is no reason 





































1926-27, the figures reflecting not only the abnorm 


Of the mer. 


iece-goods, which has not been repeated, 
In view of the impending 








@teree 


eeeceeetorrs 


eeeeeeeseres 


In 1913-14 Indian mill production totalled 1,164 million 
yards; in 1925-26 it stood at 1,954 million, with a pro 
ductive capacity, not yet fully exercised, rising to perhaps 
2,500 million yards. Concurrently, imports have been 
nearly halved, and only blind optimism can support the 
view that they will, within any calculable period, recover 
their former volume. ; k 
During the last two years a further reduction has ta : 
place in imports from the United Kingdom as compare 
with those from foreign countries :— - 
u . 
MencuanvisE Imports (in —s —* 199671. 
From United Kingdom .........-e+++ 115,32 «. oe 
British Empire (inclusive) ...... 135,75 -- 0833 
Foreign countries ....0..see.-+» 92,44 «. 10% 
MERCHANDISE Exposrs. as 63.77 
To United Kingdom ........... eocccee et 3458 
i UPS ccccccccccccs cocceee 129,75 «- ’ 
Senige anion <.saccscscsses-, ase. «(108 
from 
4.05) 



























































On the import side Germany increased her sales 
13.30 to 16.91 crores, Netherlands from 3.69 ' + > 
Belgium from 6.13 to 6.79, France from 3-23 ' +4 
Italy from 4.25 to 6.14, and the United States from aad 
to 18.31 crores. Other European countries also eal 
their shipments. Imports of Japanese goods, seo : 
declined from 18.19 to 16.48 crores, coincident loa, 
decrease in Indian exports to Japan from 57 to 41 

It is evident that the new rupee ratio of ! atl 
encounter a severe test, involving a call upon Gove terling 
resources, which may extend to the issue of as 
loan, possibly in the form of Indian Treasury 


bills, to mect 
a temporaiy exchange crisis. This, however, W’ 
last resource. 
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THE ECONOMIST MONTHLY SUPPLEMENT. 
PRODUCTION. (Thousands of Metric Tons.) 








_ LIGNITE. 















Period. 
Monthly Average. 
eee 












a 
a 1903 | 1389 | 3400 | 15802 | 156 
Hesse 1813 om |e 3213 | 11,354 | 327 
a ee 21,133 1,767 826 | ¢ 3,596 | 10,964 | 381 
1922 eevee Peewee 23,450 1,910 969 ¢ 3,978 5,193 440 
1925 soveeeeeeere""| goeag | 1947 | 1,197 | ¢ 4916 | 9,897 | 490 
IGM srerererree""l gogog | 1,995 | 1,063 | ¢ 5,087 | 11,052 | 571 
we IED aggst | ilo | 2309 |e 6513 | taune | mm 
Lida eee} om 795 1,846 900 4,997 10,678 667 
es 795 | 2101 973 | 5524 | 11, 724 
July ...++6 795 2,133 977 5,573 | 13,074 717 
August...... 795 | 2118 | 1270 | 5500 | 12879 | 1759 
September 795 2,174 1,383 5,518 12,876 710 
Ocnober ....| 6096 | 2974 | 1521 | 5,738 | 13517 | 788 
November ..| 8880 | 2310 | 1690 | 6570 | 13496 | 774 
December ..| 19862 | 2,576 | 1,609 | 5880 | 13,775 | 798 
19n1—January....| 21,911 2,546 1,312 5,822 739 | 3698 | 1,024 | 900 | 1,636 | 2,574 
February ..| 21,425 | 2,251 1119 | 5,662 | 12,743 | 693 | 3411 | 900 | 9898 | 1,854 |”. 
March .....| 23g6l | 2477 | Line | 425 | 1606 | TH | 2998 | .. | 9m |. | ip 








Irish Free State production omitted since 1921. g Fr 


A ° ee 
a Incl lignite. e Inoluding po pre we of Lorraine and Saar. j§ dSaleable coal only. 1919 
nding Lorraine and from exo) Sear and Palatinate: from June, 1922, excluding Upper Silesia, & Since Jul including Upper S.lesia. 
a k Broluting Rbine mines. m Coal strike. 7 Exelading Saar. oe * 
PIG IRON. STEEL. 


i nee 
oan. burg. |Weden.|Caz 





















e e ad d d 

869 207 4A 102 | 1,609 213 61 8 | 2,601 1578 101 88 

223 73 280 96 654 81 26 61 | 1,401 833 64 19 57 

415 lv 427 96 783 140 22 32 | 2,276 976 117 29 41 

636 182 442 85 411 117 24 75 |k3,393 @ 525 100 25 y (2) 

620 24 638 116 651 180 43 50 [k2,634 d 820 157 46 55 

shed 528 212 706 321 848 197 % 48 jk 3,082 421,016 174 43 64 

1905 veccvcvcccceee| 207 283 783 1% 804 209 38 62 pane - ae 187 43 66 

19%6—May ....++0+| m 90 300 783 134 136 195 43 74 | 3537 | m 47 135 901 170 46 91 

JUNE .eeeoe| m 42 295 778 13% 720 211 40 72 | 3,287 | m 35 137 977 190 40 83 

July .esccoee| mo 18 307 792 140 768 211 41 68 | 3,275 | m 33 150 | 1,022 192 47 66 

August ....; m 14 318 814 139 850 210 39 60 | 3,252 | m 54 146 | 1,143 184 47 46 

ber..| m 13 313 785 137 880 215 39 65 | 3,212 | m 98 151 | 1,144 189 50 60 

Octobe# ....| m 13 320 816 144 935 223 38 71 | 3,388 | m 95 152 | 1,174 195 46 65 

November..| m 13 310 790 141 983 216 33 53 | 3,289 | m 99 151 | 1,258 194 41 55 

December..| 100 329 827 152 | 1,065 232 35 55 | 3,141 324 158 | 1,303 209 39 59 
1927—January... 442 316 805 148 | 1,060 228 28 53 | 3,154 742 155 | 1,308 195 % 59 | 3,868 
February ..| 580 293 716 135 967 208 % 52 | 2,988 840 150 | 1.233 184 43 57 | 3,893 
March......) 683 314 801 oo 1,086 230 42 77 | 3,539 965 ‘ | 1,415 203 54 109 | 4,633 
April ...... 691 “ae es es oe ih 3,477 864 ne ai és 4,225 


¢ Excluding Luxemburg, incl Alsace-Lorraine and Saar, from 1913 to October, 1918 ; for 1920-1923 figures not official. d Ingots and castings. k Corrected 
figures pased on returns from works responsible in 1925 for 95% of total production. m Coal strike. 


WHOLESALE PRICES. 





1913 tececceeoececee 





1 seeeceeeeecoese 
233 
267 
seeereccosesece 253 . | 
seoddecnsadien 198 | p 1812) kd 1°77 181 
1 dk) 
196—May .....00. 197 {6-9 1°89. 179 
June....... 194 191°0| 183, 177 
July... 3°: 192 181°4| 1°82! 178 
August .... 193 188-2 1-80| 180 
September 193 189°5 1°79} 178 
October ... 198 191°5 1-781 179 
November .. 199 193-0 1°78} 185 
. 184 194°5 1°77| 186 
1997—January ....| 174 195°2 1°79} 186 
ede a . 
; Hy cf ae 147-1 






Peeses 

















¢ From 1920 revised index. 6 Endofthemonth. c New index com ed by Central Statistical Buraau middle of each month. d Beginning of the following month. 
8 


eRe 000,000,000's omitted. cliowing year. | &Czervonets roubles. 1 Zloty prices; April, 1924=1091. 
_— wire - ” ie iean, veskanion of A Since January, 1926, new index: average last week of month. 

















































—— 

Isls *eeececosecees . 

13a] Pet ecocecosece 1469 Base. 

14 *Peecceeccsces 

13 ...sessesorens 1537 ]1921—Jaly ...... 222 = 

194 eeeeece 487 
SOC ecoreresees 149°7 1933—J Serves 171 

1925 ise—July @ervese 171 = 

1946 Oe eseseces eee 158°7 1 eevevece 173 649 
*Peereccccceee 15)'1 19%—July ...... _ , 

19% —May...., 1996—May......| 168 | .. 102 2888; .. 652 
June........ ay June...... 170 as 103 2795 | 485 = 
July ........ 150°7 July......| 170 182 103 2790 | «- 652 
August....., 1492 Aug.......| 172 “a 103 2712. 
orpiember.. 1505 vibes 174 te 103 ptf 539 po 
November .. 1481 Nov.......] 1799 | .. 104 2692 |. 657 

gq December .. 147-2 Se kk ee FO, 104 2672 | 545 657 

~Panuary .... 1469 |1927—Jan.......] 172 | 182 105 ° = 
ee 1464 Feb. .....-- 171 ee 105 ee ee 
Merch 104 S| 534 663 
teecee 145°3 Mar....... 165 ee 
April ....., 1700 L.....| 164 . ss 


















* The frst of the following month. 6 Gold mark prices.  ¢ Since 1923 gold prices. 4 Yearly figures are average. * @Prices of foodstuffs, New Index. 
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THE ECONOMIST MONTHLY SUPPLEMENT. 


FINANCE. 
Notes in Circulation. (000,000’s omitted.) 


Degtam,| Pain| Sch Den- | Finland. France. Germany, czaen| Ba 













Hun- | Jugo- | 
. Slavia, Notherlanas 
Reichs. |Reiche- —___ 
Bank Bank | Bank; Bank Bank bank Darlebens-| Bank | Bank /| Bank | Bank 
Notes. | Notes. | Notes. |Notes| Notes. | Notes | woes, | Eassoms- | Notes | Notes. Notes, | Nou, |sitt 















Francs.| Leva. | Koruna. | Kron.) Markat, | Francs. Marks, Marks. [Drachme) Koror nl ‘ 
emsnaelatenieangita sumeoricnon Dinars. Gulden. Guide 

ee a1 1 ta 
6,290 sais | isiso | an | 1356 seu 5 533 2.161 | 2 
6701 3886 | 10064 | 459| laal | 36359 1,280,095, 13663 | 3149 | MB) i 
7,460 4,139 9,599 473 1,352 39,114 |1496507,424,772 800 4,681 1066 X 
7.590 4,530 8,810 478 1,250 40,885 61,941) m 1,835 O35 | n 
747. | 3655 | 8408 | 438| 1,309 | 51,085 #2:960| m 1,476 | 

y 1,789 3,485 8,203 386 1,346 52,907 $3,736 819 | : 
7,924 3,807 | 7,024 411 1,362 

8,346 3,619 6,930 400 1,320 








: 
; 











108 os a ee 22 
1931 ....} 19,209 as ee 3 | 

enoe oe 4 317 

a 125,371,965 5 237 43 

eee 229 411 40°23 

388 727 33'5 

926 .... se 427 | 885 278 

-Apl.! 17,898! 360 | 1709 30°0 

oes 413 | 20.988 | 347 673 | 28-7 

18,34. oo 48 | 460 20,971 39 «=| «697 275 

oe 511 | 470 | 21,003 359 722 255 

. - 560 447 21,049 379 742 241 

f es 581 | 427 | 21,051 401 781 26°2 

1 oe 585 451 | 21,002 427 824 274 

Dec. 1} ee Soe 595| 428 | 20955 | 427 | 885 | 278 

: 1927--Jan.| 17. 1, 318 oe 585 407 | 401 7335 26°7 

Feb.| 17,816 1, me 4 ee 634 402 | 20,990 | 390 859 | 271 

Mar.) 17,633) 1, 324 > 668 423 21,030 ~e 857 525 270 
Apl.| 17,285’ .. 321 | vs | 694 2400 21,029 2) 2.4. Aaa ¥ si - im ‘a se . 
@ Including Russian, and Austro-Hungarian no converted into national currency. 6 Three banks of issue: Banks of Italy, Naples, and sicily. 
e Including Austro-Hungarian and other notes, converted the War into national eT a Gross issue, without deduction of notes held by Banking 
megertnes. e Excluding notes held on redem Soseund SS Gages <S Camvenay Motes. ncludes notes called in, but not cancelled. g May 31,1925: Ceased 
to be exchangeable Zloty notes. hk Until Fe » 1923, J Calendar. Incl notes of the Bank of Crete, amalgamated with the Nationa 
Suef Conese : and those of the Ionian Bank, ama’ in April, 1920. & Istion in Union only. / Milliards, = Rentenmarks issued by Rentenbank. 

s = 1,800.000 . Mar’ 


ks. olInpengé. One —- 412.500 paper crowns. p Bank notes and Dominion notes in circulation, not including those held as reserve 
by the Chartered Banks. sin Reichsmarks, ¢ One schilling = 10,000 paper kronen. «u Fall due to forced loan of Jan. 24, 1926. y In be'gas. 1 belga = 
5 paper francs. s Up to April 20, :927. 


LONDON RATES OF EXCHANGE. 














New Buenos 

Vienna. | york, Aires. 
liars | Pence #0 

Krone to. — “Dollars, 
4758 

2402 © 486847. 
3460 =| sat | 46e 
4844 | Sh 

















Par level .......... 
Highest, 1926 


431 | 









April Quotations. — 










































Quoting. a 
Highest. | Lowest. |Averse® 
oe —___—|-—_—__—] New York. ; 4463 
. Ape, 1996 ........ --| Dollars | 48 thy 445! 
eererecees ° *e oe ar., 1927 e+eerevess to £1. < 4°85 44 481 
Lowest Apr., 1927 ........-- 
a a Apts 1996 .......++. Francs | 14850 inet 8 
5 2 a ar, 1927 ....--.-..| toh | at i387, | 15m 
i : 2 3 Apr., 1927 eerereenee } 1 
2 a 
. 2 2 Amsterdam. wilt 
PN) Eb] 2D Site Bap coc) Routt | in | he 
2 2 ar. eeseccces: 
: a 2 Ap: 1927 14s, 1215 
3 
2 2 2 Berlin. 90-424 
3 2 2 Apr., 1926 eereeereee Rchmks. 20°44 nS 90°468 
. : : Mar., 1927 ........-. to £1. | 2049 


Apr. 1927 |... .. 20°50 
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9m. d 
~ FOREIGN TRADE. ; 
IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 
Fin- ether- Swits’ nited 
land. | Y-|Greece) Italy. | catte |"lander (Poland |Gwed'n. "Te" eyed Beater, 
= — ioe 
> Francs, |Markat,, Mark, 4 Lire, | Dinars./G Zloty. |Kronor.| Francs.| £x. |Dollars. is 
—_———— | RRR —_——SS— ft 
roe 41,035 _ 8974 (14838 303,802; _.. | 325,231 147,938 i 
— 294,844) 9,815,963 1,438,885 343,508] 196,695 213973 
r 38110514 512'020 sie Vaseesil eona7l ler ioeel : 
x 385,641/d 759,067 671,149 1,614.972' 685,145} 196,961] 123.184) 1 297 a 
996 a 
3 6} 457,640'd 1,030,171)2 822,928) 2,183,373} 729,407; 204,5 348,540 eg 
2 474,117d $29,251. (a1 1895) 368,500 
N . | | te] 
April... '2,474,668' 646,37 } 386,125 ‘y 
7 My 2,484 311.930 1 
5 June .. 333,750 : j 
it July .. | 345,485 AS 
if Aug. .. 341,163 t 
4 Sept. .. 351.666 if 
is Oct. . 388.267 i 
is 3,297 a 
L 4 i 
, we 
— I913..s00e000e i) 
1S. soseceee a 
Baa Ines | 
Otes, seeeeeeeee a 
Ti csvesoend 273,081'1,193,1 x 
iE Missense d ita 11/522,855 ‘| 
Yen, onion 469,442) d 8181 an 1,535,877 i 
1926—April oo ee 
% May [1,325,929 i‘ 
LM Jure oc mS B 
158 July e+ |1,339,5 i 
1704 Aug - {1,694,264 a 
1.662 Sept. - {1,707,647 i 
i oe - [Lea i 
=n =f ee i 
1 J { ° 177, 
te = Pet ger 4,596,657) 233,054 1,340, : 
121 Mar 2,551,146 4,695,891} 251,710, 841,808 [1,406,887 # 
1a April | 52610. | | | i 
é8ince January, 1922, gold marke valuation. ¢ Until February, 1923, Julian Calendar. ¢ Old Greece ‘on t Since January, 1922, the : 1 
value of imports is based on declarations of importers, instead of official evaluations previously used. m Since May, 1923, figures refer to ‘Union Economique Y 












1668 

Belg Luxembourgeoise.”” o Official values. p January to October, 1923, official figures. From ery ~~ —_ visional figures based on merchants’ 
4 declarations, which may differ considerably from final based on official quarterly valuations. From pril 4. I 1923, including trade of Great Britain 
1,390 and Northern Ireland with the Irish Free State. and excluding the direct foreign prot of no Irish Free State, 
1232 y Including precious stones during the fourth quarter. z Provisional figures. 
1,284 


IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 








Quantity (Metric Tons). 


—_ "Oo OO ”§ OE i 




































sod coed | 
1 661 | 467 j 
Ls a ee 
1,612 285 Hh i 
1,888 369 iy ' 
2,125 418 4 
2,362 iM 
2,228 on : i : 
2,374 449 ae 
2,551 | 323 = 
2,769 292 i eS 
2,499 278 e 4 ae 
2,708 393 | ae 
2,442 362 eee 
“4 2,252 355 : iP ir 
2,436 456 il H 
78,806 | 3,945 | 5,904 |a 193,626 2,036 “ ct 
74,707 2 \a 5,451 |a 184,063 2,008 ee ae 
‘ 110581 [a 292 \a 182 la 293.000 2,409 | 413 | y 609 | 4% 
Mes / 
an * . a ‘ Ag 
bid EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) | eee 
<<~ssuescsnenectimsenestsebinseessijeniutsnapeinepinnsiateneiiiibseniienmenieiiisii i tata a i ated legal emaccseleneiiieleaeieteiidineabaneel 4 é 
200,993 | 36,333} 1,751 | 2,294 | 52,393| 8181¢] 1740, .. 1,840 | h6,147| .. ihe 3753 | - nm | 15 | a 
— 180,741 | 66,892 xars 2234 | 102,371 | 142477] 1438, 812 1,336 | 1,714 27 70 “76 | 46 | 160 Hi 
a ees| feet tae | tae] ima limeeleie) | ie] tet) 8] | i ue| S| i ieee 
= 308,807 | 88,171 a215 Sis4 | iaerai | s2i9es |g i6so| 1,037 | 2649| 1394 4) Mi Ta | 1312; 68 | 153 a 
4653 4 12.737 | 330,974 |105.916 | 4,499 | 3,780/ 184.968 | 334,491} q1,756| 1,014 | 2,532) 3,194 42| 182 1,038 | 1134; 67 | 160 ae 
va treeseesesseees) 10,744 | 268,720 | 105,715 | 3,657 | 2,881 | 165,185 43 1,380 1,066 | 2,702| 5,168| .. a17 | 1,519 | 1,869 70 | 
o ania | ba 
» sevessee| 13,057 | 373,052 | 112,264 1 190.005 1814; 82 | 2919; 3826] .. 153} 1173| 1042) 63 | 155 ea 
A ils. 9,430 | 268,900 | 60,167 itt 730 152,364 | 205,757 Ls 82 2,593 sam 138 Lost 117 62 108 i 
4 June 7.."777:] Figs Nene ligase rt eos 150,911 eos) aoe| ma | 2me| 4956| :. 152| 1345| 1809) 69 | 155 ay 
4 GUY sesseses 5,973 2am 186 | 110-096 | 3342 ae) 259,28 | 2002) 872 | 2869) 6200) -- 16] 155) 3m) 4) ie Ui 
Bept, 23.0777" 317 229/461 gaaas Yaen | 1234 | le79ai | 269299) 2007| 1,256 | 2629| 6785| .. 291} 1575| 2494; 71 | 182 i 
OM suacctrs 13,328 | 932,585 | 130,280 186,507 | 304,479 | 2394/ 1447 | 2689) 6,768/ .. 384 1592) 2216; 106 | 182 i 
1)4 N Boe o 9 1,572 2,753 ’ 7 85 175 iz 
ri Doc, ccvccr1-] #2477 | ghNaea | isaesse | 501 | 5882 | I7koes | Sogaie | 20) LT) | Htoo| seer] cc | ass] iase| 20| 7 | im a 
al Jen, eee 243,0 Poy Piss , 1,605 | 1, 791 | 4,935 ‘ 156| 1,095; 1,900/ 60 - = tf 
F sees} 11.107 12 | 84,095 4,036 ja 141.272 om 1,051 2,791 | 4; a 
Mov seree+++| 14,434 | 273.952 | 78.534 | 4,911 ja 3,352 [a 135,240] .. 1,706 | 1,011 3,209 | 4,485 13s 1047 | 1,655; 7 | .. OW 
oe se 7 | 254,597 | 105,605 |a 6,360 ja 2,581 ja 152,000|__.. 2,081 | 1,070 | 22,952! 4,689 1,234 4 
« General trad declared by number sapere and reduced at the unit of weight. 
mee 4 inee May, 1928, neuen aero Union Hoon Ba > Laxembougeoise.” poinding 6 Merchandise dal ly. yA pril imports, 533; exports, 90, 
os ee Apel imp imports, 4,333; exports, 2,835. 













THE ECONOMIST MONTHLY SUPPLEMENT. 
CAPITAL ISSUES. ‘s omitted.) UNEMPLOYMENT, 











af 



























































6 5 Percentage of persons unemployed in trade unions or in 
Period. se g bs employment insurance schemes (Belgium and onal 
of £ $5 = 
@) & z7 i : , 
a| é bi) idl7 
svorees E| 3 3| 2/3 
\alé $ ; 
kit ek k y 
ioe a an ‘me 1R mi) 4 im * wt 
1913. eeecers er i ee | 103) 13 oe 20 18 44 56 45 137 
Bees eteee ee | lll i | 33 - 27 103 7 18 153 la % 
1921..... 164 | 954 | 42 \s 244 #27); 7! 63 207 | 220 re 
1922........ 96 | 1,276 | 7089 33 | s 2,190) 245 | 27) 67) 37 | 180 | 285 981 4 
1923... 48 | 955 0 4,563) 19 \2 15,964 320, 19) 62) 21) 176 | 30 6a! & 
1924. ..... 31 605 is 22°8, 30 | 30 | 262, 20/ 51| 19/| 319 | 268 st 73] 3 
1925. ...... 21 | 329 \glll-0) 19) 32 | 219) 16) 56| 29 | 204 304 103 
—_, ARS: 24 | 412 (gll78 16 | 29 | 541 13; 59) 16) .. | 07 ast im 
925. | @ 
: . 17) 159 577) 29, 53 | 26> 11| 15) 46/ 196 | 249 
DekDen 2 | 27 27 20 358 | 2441 | | 0 370 95| 48| 11/191 | 301 
1926. 
Jan.-Mar...| 250, 05 | 28 | 327 329 21) 23 | 442 | 3 | 4) 19] .. | 400 
April-June... 168 00| 38/ 649) 666 | 16) 31 | 7!) 9 8| 8 | 287 | 323 
July-Sept...) 120 64] 12) 237 2470) 21; 04 |500| 17| 63| 22] 164 | 234 
Oct.-Dec, .. ie 26) .. | 432 | 1247) -- | 56 | 453 | 12 54 257 | 272 
1927. | i i i i 
Jan. Mar...) 483, 19 439 1262 | |) 74 | 35) 42 | .. | 465 
February... 224 44 885 51, 78 | 472, 105 46; 17; .. | 584 
March ets 330; 10 641 | 1895 | 262) .. | 128 | 201 | 15 | — 22 ss 
April ...... 135) .. 440 | + | BO | «| $| boss Number of Workers Covered by Las Rei 
a Including Government loans. ¢ Excluding Treasury Bills and foreign issues. 4 Exo, | Millions ........| 129 | 06 | 03 | 54 | 03) 004 | 02 | o4 | ; 
a railway issues. f 7 Company issues. g Gold marks. «¢ New companies 4 Ex. Irish Free State since Mar., 1923. : 
only, k& Nom. vaiue, { Issue val xe. bonus shares, # Exc. conversions. o No * Workpeople in the coal mining industry, who woshen 
issues. p Thous. billions. 4 In schillings. # Paper marks. in the coal mining industry, who ceased wor 













SECURITY YALUES. 
Switzer- 
United Kingdom. Nether- Sweden, | Oana. Canada, | 


















— som ee 1927. 
| End off End of End of 





E. 





































































October ......{/ 1102 145 1182 92 146 
November.... 118°0 92 
December....} 1093 


927— 
a eeeeeeiee. “a rn January......{ 1113 1385 1202 mw 144 


LONDON BANKERS’ CLEARING RETURNS. 


e| .|} o| ge e| .| © sie ilas “Wal 
& i | & e & 
BEBE Tidada ails = 
' ! | | | 
cen PERE RERTIT APP LYS 
coces| 6 | Shares, 
Sete Laie Maes Naa i: es 
st’ 4 ) 
j Brussels =| $41 S41 "| § 44 54] 54 54,77) 7| 6 at | secees | ae 1255 | 1 mt 
gomrusd|$/8/e SSP seie s/h Ble | | 
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